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May 27, 2021 

BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, Fort, 

National Stock Exchange of India Limited 
Exchange Plaza, 
Bandra Kurla Complex, 

Mumbai - 400 001 Bandra (East), 
Mumbai - 400 051 

Company Code No.: 539807 Company Symbol: INFIBEAM 

Dear Sir/ Madam, 
Sub: Outcome of Board Meeting 

Re: Submission of Audited Financial Results for the quarter and year ended March 31, 2021 and 
Recommendation of Final Dividend pursuant to Regulation 30, 33 and 43 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015. 

We hereby inform you that the Board of Directors in its meeting held today has, inter-alia; 

1. Audited Financial Results: 

considered and approved the Audited (Standalone and Consolidated) Financial Results for the 
quarter and year ended on March 31, 2021 together with the Audit Reports from the Statutory 
Auditors. 

Pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, we enclose herewith the following: 

i. A copy of Audited (Standalone and Consolidated) Financial Results for the quarter and 
year ended on March 31, 2021. 

ii. Audit Reports with unmodified opinion issued by the Statutory Auditors on the aforesaid 
Audited (Standalone and Consolidated) Financial Results. 

iii. The declaration that the Report of Statutory Auditors is with unmodified opinion with 
respect to the aforesaid Audited (Standalone and Consolidated) Financial Results. 

2. Dividend: 

recommended a Final Dividend of Rs. 0.05/- per Equity Share of Re. 1/- each (i.e. 5%) for the 
Financial Year ended on March 31, 2021, subject to the approval of Shareholders at the ensuing 
Annual General Meeting ("AGM") of the Company. The Company shall inform you in due course the 
date on which the Company will hold its Annual General Meeting for the year ended March 31, 2021, 
the Record Date/ Book Closure for final dividend and the date from which dividend, if approved by 
the shareholders, will be paid or warrants thereof despatched to the shareholders. 

The Board Meeting commenced at 12.00 noon and concluded at 2.50 p.m. 

Request to kindly take the same on your records. 

Thanking you, 

Yours faithfully, 

Encl.: As above 

INFIBEAM AVENUES LIMITED 
(Formerly known as Infibeam Incorporation Limited) 
Regd. Office: 28th Floor, GIFT Two Building, Block No. 56, Road-SC, Zone-5, GIFT CITY, Gandhinagar, 
Taluka & District- Gandhinagar - 382 355, CIN: L64203GJ2010PLC061366 
Tel: +91 79 67772204 I Fax: +91 79 67772205 I Email: · @· o I Website: www.ia.ooo 
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May 27, 2021 

BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, Fort, 

National Stock Exchange of India Limited 
Exchange Plaza, 
Bandra Kurla Complex, 

Mumbai - 400 001 Bandra (East), 
Mumbai - 400 051 

Company Code No.: 539807 Company Symbol: INFIBEAM 

Dear Sir/ Madam, 

Sub: Declaration pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 

Pursuant to provisions of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended, we hereby declare that the Report of Auditors is 
with unmodified opinion with respect to the Audited Standalone & Consolidated Financial Results 
of the Company for the quarter and year ended March 31, 2021. 

We request you to please take the same on record. 

Thanking you, 

Yours faithfully, 

For Inflbeam Avenues Limited 

Vishal Mehta 
Managing Director 
DIN:03093563 

INFIBEAM AVENUES LIMITED 
(Formerly known as lnfibeam Incorporation Limited) 
Regd. Office: 28th Floor, GIFT Two Building, Block No. 56, Road-SC, Zone-5, GIFT CITY, Gandhinagar, 
Taluka & District- Gandhinagar - 382 355, CIN: L64203GJ2010PLC061366 
Tel: +917967772204 I Fax: +91 79 67772205 I Email:· @·a I Website: www.i.e.,.Qoo_ 
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Tel:- 022-42116800 Fax: 022-4022 0314 

E-mail : info@shahtaparia.com 

visit us at : www.shahtaparia.com 

Independent Auditor's Report on Standalone Annual Financial Results of lnfibeam Avenues Limited Pursuant to the 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 

TO THE BOARD OF DIRECTORS OF 
INFIBEAM A VENUES LIMITED 
(Formerly known as Infibeam Incorporation Ltd) 

Opinion 
We have-audited the accompanying Standalone Annual Financial-Results-oflnfibeam-Avenues Limited tpormerly-known as 
Infibeam Incorporation Ltd) ('the Company') for the year ended March 31, 2021 ('the Statement') attached herewith, being 
submitted by the company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended ("Listing Regulations"). 
·- · - --·---- · . -- --· - -

In our opinion and to the best of our information and according to the explanations given to us, the Statement: 

i. is presented in accordan:ce••with · tb:e-requitemertts· ·of-Regulation 33 of the of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended; and 

ii. gives a true and fair view in conformity· with the recognition and measurement principles laid down in the Indian 
Accounting Standards and other accounting principles generally accepted in India of the net profit and other 
comprehensive income and other financial information of the Company for the year ended March 31, 2021. 

Basis of Opinion 
We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) of the 
Companies Act;· Wi-3 · -("the· ·Act11):· Our responsibilities· under --those · Standards are -further · described in ·the · ''Auditor's 
Responsibilities for the Audit of the Standalone Financial Results" section of our report. We are independent of the Company 
in accordance-with the Code of Ethics issued by·the Institute of Chartered -Accountants of India·together·with 1he· ethical 
requirements that are relevant to our audit of the financial results under the provisions of the Act and the Rules thereunder, 
and we have fulfilled our other ethical responsibilities in accordance with these requirements and the Code of Ethics. We 
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Management's Responsibilities for the Standalone Financial Results 
The Statement has been prepared on the basis of the standalone annual financial statements. The Company's Board of 
Directors are responsible for the preparation of these financial results that give a true and fair-view of the net profit/loss· and 
other comprehensive income and other financial information in accordance with the recognition and measurement principles 
laid down in Indian Accounting Standard 34, 'Interim Financial Reporting' prescribed under Section 133 of the Act read with 
relevant rules ·issued -thereunder and other -accounting principles generally accepted in India and in compliance with 
Regulation 33 of the Listing Regulations. This responsibility also includes maintenance of adequate accounting records in 
accordance with the provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting 
frauds and other irregularities; selection and application of appropriate accounting policies; making judgments -and estimates-­
that are reasonable and prudent; and design, implementation and maintenance of adequate internal financial controls that 
were operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the preparation 
and presentation of the standalone financial results that give a true and fair view and are free from material misstatement, 
whether due to fraud or error. 

Delhi Office : 53/27, Ramjas Road, Karol Baugh, New Delhi - 110 005. ·Tel.: 011 - 2872 2222 / 33333 • E-mail : delhi@shahtaparia.com 
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In preparing the standalone financial results, the Board of Directors are responsible for assessing the Company's ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of 
accounting unless the Board of Directors either intends to liquidate the Company or to cease operations, or has no realistic 
alternative but to do so. 

The Board of Directors are also responsible for overseeing the Company's financial reporting process. 

Auditors Responsibilities for the Audit of Standalone Financial Results 
Our objectives are to obtain reasonable assurance about whether tbe standalone fmancial results as a whole are free from 
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable 
assurance is a high level of assurance, but is not a guarantee tbat an audit conducted in accordance with SAs will always 
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, 
individually or in tbe aggregate, they could reasonably be expected to influence the economic decisions of users taken on the 
basis of these standalone financial results. 

As part of an audit in accordance witb SAs, we exercise professional judgment and maintain professional skepticism 
throughout the audit. We· also: 

• Identify and assess the risks of material misstatement of the standalone financial results, whether due to fraud or error, 
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and 
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is 
higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or tbe override of internal control 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate 
in the circumstances. Under Section 143(3)(i) of the Act, we are also responsible for expressing our opinion on whether 
the company has adequate internal financial controls with reference to financial statements in place and the operating 
effectiveness of such controls. 

• Evaluate tbe appropriateness of accounting policies used and the reasonableness of accounting estimates and related 
disclosures made by the Board of Directors. 

• Conclude on tbe appropriateness of the Board of Directors' use of the going concern basis of accounting and, based on 
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant 
doubt on the Company's ability to continue as a going concern. Ifwe conclude that a material uncertainty exists, we are 
required to draw attention in our auditor's report to the related disclosures in the financial results or, if such disclosures 

_ are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to tbe date of our 
auditor's report. However, future events or conditions may cause the Company to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the standalone financial results, including the disclosures, and 
whether the fmancial results represent the underlying transactions and events in a manner that achieves fair presentation. 

We communicate with tbose charged with governance regarding, among other matters, tbe planned scope and timing of the 
audit and significant audit findings, including any significant deficiencies in internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant ethical requirements 
regarding independence, and to communicate with them all relationships and other matters that may reasonably be thought to 
bear on our independence, and where applicable, related safeguards. 

Delhi Office : 53/27, Ramjas Road, Karol Baugh, New Delhi - 110 005. • Tel.: 011 - 2872 2222 / 33333 • E-mail : delhi@shahtaparia.com 
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The Statement includes the results for the quarter errded March 31, 2021 being the balance figures between the audited 
figures in respect of the full financial year ended March 31, 2021 and the published unaudited year-to-date figures up to the 
end of the-third quarter of the current financial year, which were subject to limited review by us, as required under the Listing 
Regulations. ' 

For Shah & Taparia 
Chartered Accountants 
ICAI Firm Registration No.: 109463W 

~~.ll-
Partner 
Membership Number: i 03-840 ··­
UDIN: 2 l 103840AAAALN2398 
Date: May 27, 2021 
Place : Gandhinagar 
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lnflbeam Avenues Limited 
(formerly kno..,n as lnfi~m Incorporation Umlt~) 

CIN. l.64203GJ2010PLC061366 

28th f loor, GIFT Two Buoldin& 81oclt No. 56, ~d -SC, Zone-5, GIFT CllY, Gandhinagar · 38DSS 
Statement Of Standalone Audited Assets And Uabllltles As Al March 31, 2021 

PARTICULARS 

ASSETS 

I. Non-current assets 
Pr~rty. pl.Jnt and e.qu,pment 
tap,tal wor1.-1n-pr011ress 
Goodw~I 
Other ,n1ang,ble assets 
Intangible assets under deVf'lopment 
F,nanc,al assets 

Investments 
Other f,nanoal assets 

Income tax assets (net) 
Other non-current asset1 

Tollll non<Yrrent afl<!ts 

II. Current assets 
Fonancoal assets 

Investments 
Trllde receivables 
Cash and cash equivalents 
~nit balance. other thin a~ 
loans 
0~ finanoal assets 

Ott>tr current assets 

Tollll current assets 

Assets held for sale 

Total Assets 

EQUllY AND UABIUTIES 

EQUl'N 
Equity share cap,tal 
Other equity 

Total equity 

UA8llfTIES 
I. Non-<:urrent nabllltles 
f,nanoal habd,1.oes 

Bo.-row,ngs 
01her fonanaal baboubes 

Prov;sions 

Other non current loabololtes 
Deferred tax habiht1es (net) 
Total non-<:urre.nt llabllltles 

II Current llilblhties 
Finanoal r~bll,ue.s 

Bon-ow,ngs 
T r.ide P.lVllbles 

Total outstand,ng dues to m,ao and sman enterpnses 

Total outstand,ng dues to other than micro and small enterproses 

Other f1nanoal liab1hties 
Other current habolotoes 
PrOlltSIOOS 

Income tax habolit,es (net) 
Total current llabohtie.s 

Total Equity and U.b1~tle-s 
See aca>mP1'¥"1 no1n to the r-1 results 

March 31, 2021 

(Audited) 

2.2691 

16,124 2 
2,385 6 

144 I 

3,907 3 

84 5 
2428 

16 

25,159.2 

394 0 

1,099.4 

7 4 

184 
1,4688 
4,5830 

7,571.0 

32 730.2 

1,331 l 

25,240 3 

26,571.4 

1105 

428 
46 6 

3209 

520.8 

879 

02 

769 

243 8 

S.167 4 
13 7 

~ t-'- 1---- -+--

481 
5,638.0 

32,730.2 

!Ru""e.s In mlllionl 
March 31, 2020 

(Audited) 

!Refer Note 3) 

2,346 9 

16,124.2 

2,591.5 

3.0069 
4718 
182 3 

44 2 

24,767.8 

1903 

7341 

1252 
461 

7414 

2,204 S 

4,041.6 

28 809.4 

664 7 
25,302 8 

25,9675 

175 8 
34.7 

43 l 

287.4 

54LO 

87 9 

23 

739 

158 7 

1,9181 

12.2 

47 8 
2,300.9 

28,809.4 
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Si.te,...,,tOf Si.ndaloneCash Flows fo,The v.,., ENl9d March 31. 2011 
(Ruptt1 In million) 

YurEnded Yeor Ended 
Sr 

PAATICV~ March 31. 2021 M1rch 31. 2020 
No (Audited) (Aud,ted) 

I Refer note 31 
A Cash flow lrom operatlnc ac:t,v1tiu: 

Profit Before W<atlon 6045 S.98.5 
IAdjusttnents to recondle profit belor. tll( to Ml cash flow< 

Oeprec~t,on and amoruuuon e,pensa 688.8 712 2 
Er,,plovff stoc• op1,on ••peme (netJ 2H ,20 
F!f\ilnt♦ COit 3SS 422 
1nte-rnt Inc.omit 16411 16991 
si-t lt'"" ap,al p non .. ~ of mutUII fund 103) !I SI 
Prof,t on .. ~ of ln~stment ,n subsod,a!Y (30j 
£ ~ceu AAow1nu wr,nen bK.6r. (109) 

U.,reahMd '°''"" curre-,cy lau / (p.n) 10 1751 
u»olty No longer requwed (361 
Batancn -.ritten off 109 
Altowa"Ce lo, doubtful debts 297 12 4 

Operating Proftt before Worklna Capltll Chances 13120 1328.4 
AdJustments for: 
lncrnH I (decrease) In ~ and other payables 3 3421 (100541 
Mowmont ., pro,, s.oons 79 72 

(lncruse) / deaeue ,n trad<! receNables (234 4) (73.7) 

llncrtu~) / decro,e ,n other aUlttS (2.HIBI 162.2 

Ne!~ tn Woriont Capital a03.8 1909.7: 

Cash Generated from OpenbOns 1.715.B 418 7 

0.•0<• Tl•e1 pod (NH o( ,_ fu refund) (137 9) '17a71 

Net Cash (used In) Opera~ ActMues 1,sn.9 240.0 

8 C.1" Flow from lnvenlns Ac!Mt,es 

Pavm-nt fo, a<qUdd,on of pror,erty i,llnt and -t and lnUngbl« IS2t l•ncfud"'C (4321) (4131) 

cap,i.l work•.,·progrus and 11111ngbl« under ~lopnwntl 

Loons and advances g,ven to subsid11r~ (net) 16.8 783 

Repaym•nt of loins and aa,•nces by others 110 (11 .01 

lnttrPsl rec:~1ved 63 7 716 
fo,t d dcposlU with bank (net) 1177 (1144) 

lnve-stments 10< .cqws1t1on or sMres (900 41 (190 3) 

Purcha.e of milt~ fund (152 5) (550.S) 

Proceeds from sale of mutllO' IIJl>d 152 8 5520 

Proceeds from sale of •nvflUMnt 30 

N•t cash fused In) "'-tJn&AdM Uft (l.110.01 1577 • 

C Cash flow from Anancinc Ac!Mtles 

Oov~odPa>d (6B) 

O,.ldend d-n,ibut,on tar pad (14 11 

Procef'CIS from share ,ppi,c.a1,on money (ESOPI 08 L3 
Inc.rent lt1 Government G~ts Resen,e 9S9 
Interest pa>d (28.0) (42.2) 

Proceeds/ Repayment of borrow,ngs (net) (65 4) (879) 

Ntt Cuh I uHd In) Fln1ncln1 ActMtl<ts 192.5 IUU 

N11 lnaau1 / (Decrtasel In a,h & ash equlvllenu (A•l+Cl 365.3 1449J] 
C.111 & C.sh fqUIVJ1en: at the bq,nn"'I of the ytlr 7341 12286 

Le1S Call, & C.sh oqwalent of deme,ced uridcrtl~"'P f44.II 
Cash & C.1" equlvalem at the end of the y,oar L099.4 734.l 



Note: 

The above statement of 11ud,1ed standalone financial results for the quarter al'\d year ended Marc' 31 20 ('the Statement') of 
lnfibeam Avenues Limited (formerly known as lnfibeam Incorporation Limited) ('the Company') are reviewed and recommended 
by the Audit Committee and taken on record by the Board of Directors at their meeting held on Ma~ 27 2021 The rep0rt has been 
filed with the stock exchange and Is available on the Company's website at "www.1a.ooo" 

2 In accordance with Ind AS-108 • "Operating Segments• and evaluauon by the Chief Operating DeoS1on Maker, the Company 
operates In one business segment i.e. E-commerce 11'1dud1ng payment serv,ces, website development and maintenance and 
related anollary setvtces, wh,ch Is reflected In the above results. 

3 lnfibeam Avenues Ltmited rece,ved the app<oval from the Hon'ble National Company Law Tribunal, Ahmedabad Bench for 
Composite Scheme of Arrangement to unlock shareholders value: 

The Hon'ble Na11onal Company Law Tribunal, Ahmedabad Bench, vide rts order dated November 27, 2020, sanctioned the 
Composite Scheme of Arrangement amongst lnfibearr, Avenues 1.Jm1ted (' lnfibeam' ), Suv1dhaa lnfoserve Limited ('Suv1dhaa' ), DRC 
Systems India Limited ('DRC) and NSI lnfin1um Global Limited ('NSI') and their respective shareholders and creditors under 
Sections 230 to 232 read with Section 66 and other applicable prOVlSions of the Companies Aa, 2013 ('Scheme') leading to 
Transfer and vesting of the SME E-Commerce Serv,ces Undertaking from lnfibeam to SUV1dhaa and Themepark & Event Software 
Undertaking from lnfibeam to DRC. The Scheme became effect,ve upon fihng of certified copy of the order with the Registrar of 
Companies (RoC) on December 2, 2020. The Appointed Date for the Composite Scheme of Arrangement was April 1, 2020 and the 
Record Date was set as December 11, 2020 for the purpose of determining the shareholders for issuance of Equity Shares. 

Subsequently, upon receipt of requIs,te regulatory approvals, DRC and Suv1dhaa got listed on the stock exchanges I e. BSE and NSE 

w.e.f. March 10, 2021 and March 31, 2021 respecuvely 

Accordingly, the SME E-Comm~ce Servtces Undertaking and Themepark & Event Software Undertaking have been disclosed as 
drscommued operations and finanoal results of previous penods presented have been restated accordingly, to disclose the results 
of demerged undertakings separately from the Company's continuing business operauons. 

4 During the quarter under review, the Board reconsidered the matter and approved to Invest in So Hum Bharat Digital Payments 
Private 1.JmI1ed ("So Hum") to acquire 50.5°" Instead of earlier approval or 33.33% shareholding (Post investment by lnfibeam 
along with eX1StIng investors of So Hum). The said transaction was completed before March 31, 2021 As a result, So Hum has now 
become a Subsidiary of the Company. 

5 The Board of Directors approved the Issue of 1 (One) Bonus Equity Share for every 1 (One) Equity Share held by the Equity 
Shareholders of the Company as on "Record Date" out of share premium account of the Company available as on March 31, 2020. 
The Bonus Issue of Equity Shares was approved by the shareholders In their EGM held on March 09, 2021. The "Record Date" was 
fixed as March 20, 2021 for determining the eligible Shareholders entitled to receive Bonus Shares. The Bonus Equity Shares were 
allotted on March 24, 2021 and the trading approval for the same was received on March 31, 2021. These Bonus Equity Shares are 
rankmg pari•passu in all respects and carry the same rights as that of the eiusung Equity Shares. 

Accordingly, as per the lndAS 33 - Earnings per Share, the calculauon of basic and diluted eamings per share for all periods 

presented have been adJUSted retrospectively. 

6 The Board of Directors at Its meeting held on May 27, 2021, has proposed a final dividend of Rs. 0.05 per equity share (S")· 

7 Based on the technical evaluation, dunng the year under revrew the Company has revised the useful hfe of certain 1ntang1bles 

including those acquired on Amalgamation. As a result of this change in estimated useful life, the life of said 1ntang1bles assets got 
extended. Consequenttv the amort1Zauon for the year ended on March 31, 2021 has deaeased by Rs 223.52 mllhons. 

8 The Company elected to exercise the option permitted under Section 115 BAA of the Income Tax Act, 1961 as introduced by the 
Taxauon Laws (Amendment) ordinance, 2019. Accordingly, the Company has recognized the provision for income tax for the year 

ended March 31, 2021 and re-measured its deferred tax basis the rate prescnbed in the said section The Impact of 
remeasurement of Deferred Tax on March 31, 2021 Is accounted on quarter ended March 31, 2021 and year ended March ~ ::::==:::::--... 
2021 Accordingly, previous periods tax expenses are not comparable. 

-
I • 



9 The impact of COVID19 st,11 rema,ns uncertain and could be different from our estimates when we prepared these finanaal results 

The Companv w,II conunue to closely momtor any rnatenal changes to future economic cood,t,ons 

10 The standalone f,gure~ of the last quarter are the balancing figure between the audited figures In respect of the full flnanc,al year 
upto March 31, 2021 and March 31, 2020 and the unaud,ted year-to-date figures upto December 31, 2020 and December 31, 

2019 being the date of the end of the third quarter of the financial year which were subJected to hm,ted rev,ew 

11 The figures for comparattve penod have been regrouped/ redass1f1ed, wherever necessary, to make them comparable. 

Date: May 27, 2021 

Place: Gandhinagar 

For and on behalf of Board of Directors of 

lnflbeam Avenues Limited r-~~-
Vishal Mehta 

Managing Director 
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Independent Auditor's Review Report on the Statement of Audited Consolidated Financial Results for the 
quarter and year ended March 31, 2021 of Infibeam A venues Limited Persuant to the Regulation 33 of the 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended. 

TO THE BOARD OF DIRECTORS OF 
INFIBEAM A VENUES LIMITED 
(Formerly known as Infibeam Incorporation Ltd) 

Report on the audit of Consolidated Financial Results 

1. Opinion 
We have audited the accompanying Statement of Audited Consolidated Financial Results of lnfibeam Avenues 
Limited ('the Holding Company') and its) and its subsidiaries (the Holding Company and its subsidiaries together 
referred to as "the Group"), and its associates for the quarter ended March 31, 2021 and for the year ended March 
31, 2021 ('the Statement'), attached herewith, being submitted by the Holding Company pursuant to the 
requirements of Regulation 3 3 of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 as amended ('the Listing Regulations'). 

In our opinion and to the best of our information and according to the explanations given to us and based on the 
consideration of the reports of the other auditors on separate audit financial statements/financial results/financial 
information of the subsidiaries and associates, the Statement: 

i. Includes the results of the entities as mentioned in paragraph 5 of this audit report; 

11. are presented in accordance with the requirements of the Listing Regulations in this regard; and 

m. gives a true and fair view in conformity with the recognition and measurement principles laid down in the 
Indian Accounting Standards and other accounting principles generally accepted in India of the consolidated 
net profit and other comprehensive income and other financial information of the Group for the quarter ended 
March 31, 2021 and for the year ended March 31, 2021. 

2. Basis of Opinion 
We conducted our audit in accordance with the Standards on Auditing (SAs), as specified under Section 143(10) 
of the Companies Act, 2013, as amended ("the Act"). Our responsibilities under those Standards are further 
described in the "Auditor's Responsibilities for the Audit of the Consolidated Financial Results" section of our 
report. We are independent of the Group and its associates in accordance with the 'Code of Ethics' issued by the 
Institute of Chartered Accountants of India together with the ethical requirements that are relevant to our audit of 
the financial statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our other 
ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit 
evidence obtained by us and other auditors in terms of their reports referred to in "Other Matter" paragraph below, 
is sufficient and appropriate to provide a basis for our opinion. 

\., 
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Act read with relevant rules issued thereunder and other accounting principles generally accepted in India and in 
compliance with Regulation 33 of the Listing Regulations. The respective Board of Directors of the companies 
included in the Group and of its associates are responsible for maintenance of adequate accounting records in 
accordance with the provisions of the Act for safeguarding of the assets of the Group and its associates and for 
preventing and detecting frauds and other irregularities; selection and application of appropriate accounting 
policies; making judgments and estimates that are reasonable and prudent; and the design, implementation and 
maintenance of adequate internal financial controls, that were operating effectively for ensuring the accuracy and 
completeness of the accounting records, relevant to the preparation and presentation of the Statement that give a 
true and fair view and are free from material misstatement, whether due to fraud or error, which have been used 
for the purpose of preparation of the Statement by the Directors of the Holding Company, as aforesaid. 

In preparing the Statement, the respective Board of Directors of the companies included in the Group and of its 
associates are responsible for assessing the ability of the Group and of its associates to continue as a going 
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of 
accounting unless the respective Board of Directors either intends to liquidate the Group or to cease operations, or 
has no realistic alternative but to do so. 

The respective Board of Directors of the companies included in the Group and of its associates are also 
responsible for overseeing the financial reporting process of the Group and of its associates. 

4. Auditors Responsibilities for the Audit of Consolidated Financial Results 
Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from material 
misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable 
assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance with SAs will 
always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of the Statement. 

As part of an audit in accordance with SAs, we exercise professional judgrnent and maintain professional 
skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the Statement, whether due to fraud or error, design 
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and 
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from 
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 
appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are also responsible for expressing 
our opinion on whether the company has adequate internal financial controls with reference to financial 
statements in place and the operating effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 
related disclosures made by the Board of Directors. 

• Conclude on the appropriateness of the Board going concern basis of accounting and, 
based on the audit evidence obtained, whether · sts related to events or conditions that 
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may cast significant doubt on the ability of the Group and its associates to continue as a going concern. If we 
conclude that a material uncertainty exists, we are required to draw attention in our auditor's report to the 
related disclosures in the Statement or, if such disclosures are inadequate, to modify our opinion. Our 
conclusions are based on the audit evidence obtained up to the date of our auditor's report. However, future 
events or conditions may cause the Group and its associates to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the Statement, including the disclosures, and 
whether the Statement represent the underlying transactions and events in a manner that achieves fair 
presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial results/financial information of the 
entities within the Group and its associates of which we are the independent auditors to express an opinion on 
the Statement. We are responsible for the direction, supervision and performance of the audit of the financial 
information of such entities included in the Statement of which we are the independent auditors. For the other 
entities included in the Statement, which have been audited by other auditors, such other auditors remain 
responsible for the direction, supervision and performance of the audits carried out by them. We remain solely 
responsible for our audit opinion. 

We communicate with those charged with governance of the Holding Company and such other entities included 
in the Statement of which we are the independent auditors regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we 
identify during our audit. We also provide those charged with governance with a statement that we have complied 
with relevant ethical requirements regarding independence, and to communicate with them all relationships and 
other matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 
We also performed procedures in accordance with the Circular No. CIR/CFD/CMDl/44/2019 dated March 29, 
2019 issued by the Securities Exchange Board of India under Regulation 33 (8) of the Listing Regulations, to the 
extent applicable. 

5. The Statement includes the result of the followin entities 
Sr No Name of Entities 

1 AI Fintech Inc 
2 Avenues Infinite Private Limited Subsidi 
3 Avenues World FZ LLC Subsidi 
4 Subsidi 
5 Subsidi 
6 Infibeam Lo istics Private Limited Subsidi 
7 Subsidi 
8 Subsidi 
9 
10 Vavian International Limited Subsidia 
11 A venues Pa ents India Private Limited Associate 
12 DRC S stem India Limited Associate 
13 Infibeam Global EMEA FZ-L Associate 

Delhi Office : 53/27, Ramjas Road, Karol Baugh, New Delhi - 110 005. • Tel.: 011 - 2872 2222 / 33333 • E-mail : delhi@shahtaparia.com 
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6. Other Matter 
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The accompanying Statement includes the audited financial statements and other financial information, in respect 
of; 

• 10 Subsidiaries whose Financial Results/statements reflects total assets of Rs. 2766.19 Millions as at 
March 31, 2021, total revenue of Rs. 435.46 Millions & Rs 1310.16 Millions, Net Profit after tax of Rs. 
59.34 Millions & Rs. 186.01 Millions and Total Comprehensive income of Rs. 56.59 Millions & Rs. 
183.88 Millions for the quarter and year ended on that date respectively and net cash flow of Rs 495.33 
Millions for the year ended on March 31, 2021. 

• 3 Associates whose Financial Results/statements reflects group's share of Net Loss of Rs. 12.23 Millions 
& Net Profit of Rs. 86.15 Millions for the quarter and year ended on that date respectively. 

These financial statements and other financial information have been audited by other auditors whose reports have 
been furnished to us by the management. Our opinion, in so far as it relates to the affairs of such subsidiaries and 
associates, is based solely on the report of other auditors and the procedures performed by us are as stated in 
paragraph above. Our opinion is not modified in respect of this matter 

Certain of these subsidiaries and associates are located outside India whose financial statements and other 
financial information have been prepared iri accordance with the accounting principles generally accepted in their 
respective countries and which have been audited by other auditors under generally accepted auditing standards 
applicable in their respective countries. The Holding Company's management has converted the financial 
statements and other financial information of such subsidiaries and associates located outside India from 
accounting principles generally accepted in their respective countries to accounting principles generally accepted 
in India. We have audited these conversion adjustments made by the Holding Company's management. Our 
opinion in so far as it relates to the balances and affairs of such subsidiaries and associates located outside India is 
based on the report of other auditors and the conversion adjustments prepared by the management of the Holding 
Company and audited by us. 

The Statement includes the results for the quarter ended March 31, 2021 being the balancing figures between the 
audited figures in respect of the full financial year ended March 31, 2021 and the published unaudited year-to-date 
figures up to the end of the third quarter of the current financial year, which were subjected to a limited review by 
us, as required under the Listing Regulations. 

Our opinion on the Statement is not modified in respect of the above matters. 

For Shah & Taparia 
Chartered Accountants 
!CAI F. istr ion Number.: 109463 

RameshPipa 
Partner 

/.· 

Membership Number: 103840 
UDIN:21103840AAAALO4872 

Date : May 27, 2021 
Place : Gandhinagar 
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lnfibt!am Aveoues Urmted (formerly known u lnfibe m lncorporat,on um,ted) 
CIN, L64203GJ2010PLC061366 

281h Floor. GIFT Two Build Ing. Block No. S6, Road -SC, Zone-S, GIFT CliY, Gandhinagar -382355 
Consolmt.ed sut=ent of As2u and LI•bth H u at March 31,2021 

Particulars 

ASSITT 
Non-<urrent assets 

t ilf"Ntal wor,-iin-pr~~~ 

Gorxhv,11 on comiohd:i r-or1 

C!ttl~r fnt.1"111-H •U'1"B 

nt.1n ... a~!i-tlf.S un".1 .. r (, .. "', 

Anancial as51!TS 

lnvestm,..nt\ 
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Dt•te, red la a~ 1> (nect! 
lncr,n1p ta. ,,«,. s (nFt) 
01~r non-currt'~t a,~eu 
Total non-<0rren asse 

Current assets 
r r,,ne1JJ b(.L. 

Ttodc ,ec ;able\ 

" 
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Banl'. b.ilJraC: • oth,,r thJrt :11.>o,c 
Luans 

Othen IT•Jooat lSSCIS 

Ot, . , currt111 • .-,m 
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Auets held for s;,le 
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UASlt.mES 
NolK\lrrenl ha lhtles 
F111.1nc1al llab,lih s 

llorrow1na, 

Olh"r r n no I habtbl,e 
f10V1SK'M 

IJ fr,rrP<f l.l~ ll,1btl1t;~s (n t) 

OlhN non•currt'nl fl~bil11,~, 
Toul nor>-<urrenl habilioes 

Current llabll,Hes 

To al outs1and,ng du~~ to ,111cro ;ind 1mall en1.-,prises 

T ou,I out '4nd,r,;i duH to otht,r than m,cro And small en1erpr1SC, 

Olltcl r,n.nc, I habtullt'} 

Olh~r curren llabilrttes 
rr •IS~ 

lr, ' t Ii.a It r n~l) 

ToUI 1:urrenl hablh1les 

Tot.al Equity and Llablhties 

March 31, 2021 
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tn ,bum A nues Uml ed 
(fOffllfflV !mown as In bum lnco,pon,uon Limited) 

CIN L64203GJ2010Pl.alti1366 
28 floor, GIFT T- Buoldana. Bkxlc,tfo 56. R(Wd ·SC. Zo-5, GIFT CITY, G1ndh1napr • 382355 

Statement of Conso!ldated CUh Flowi for the Ye•r Ended Muth 31, 2021 

Sr' PARTICULARS 
No 

A C:..h Flow from opera ns ai:ttv,t,.,s; 

Pro 1t8et0<w t1x1llon 

or-:t t 101e ••• to n.o:: tmtt Row-i-
fl r~peM,t 
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LO'\· n ule ')f P.t:S .as!~ 
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ll.idJ ts .rntn 11 
a 'Jf".(e .... ~e/t a 
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Note: 

1 The above statement of audited consolidated financial results for the Quarter and year ended March 31 2021 ('the Statement') of 
lnfibeam Avenues limited (formerly known as lnfibeam Incorporation Limited) ('the Company') and its subs1d1anes .ind assooate 
('the Group') are reviewed and recommended by the Audit Committee and taken on record by the Board of Direetor.. at their 
meeting held on Ma, n uZs. The report has been filed with the stock exchange and ,s available on the Company's website at 
"www Ia.ooo• 

2 In accordance with Ind AS·108 • •operating Segments" and evaluation by the Chief Operating Decision Maker, the Group operates 
In one business segment I e E-commerce including payment serv,ces, webSlte development and malntenance and related 
ancillary serv,ces, which Is reneeted In the above results. 

3 lnfibeam Avenues 1.Jm1ted received the approval from the Hon'ble National Company Law Tribunal, Ahmedabad Bench for 
ComP0Slte Scheme of Arrangement 10 unlock shareholders value: 

The Hon'ble National Company Law Tribunal. Ahmedabad Bench, v1de its order dated November 27, 2020, sanet1oned the 
Composite Scheme of Arrangement amongst lnfibeam Avenues Limited ('lnfibeam'). Suv1dhaa lnfoserve L1mIted ('Suv1dhaa'), DRC 
Systems lndk:1 lJmited ('DRC) and NSI lnfinium Global Limited ('NSI') and their respective shareholders and creditors under 
Sec1tons 230 to 232 read with Seet,on 66 and other applicable provisions of the Companies Act, 2013 ('Scheme') leading to 
Transfer and vesttng of the SME E-Commerce Services Undertaking from lnfibeam to Suvidhaa and Themepark & Event Software 
Undertaking from lnf1beam to DRC. The Scheme became effective upon ftlti,g of certified copy of the order with the Reg1Strar of 
Companies (RoC) on December 2, 2020. The Appointed Date for the Compostte Scheme of Arrangement was Apnl 1, 2020 and the 
Record Date was set as December 11, 2020 for the purpose of determining the shareholders for issuance of Equity Shares 

Subsequently upon receipt of requlSJte regulatory approvals, DRC and Suv,dhaa got l1Sted on the stock exchanges I e BSE and NSE 
w.eJ March 10, 2021 and March 31, 2021 respecttvely. 

Accordingly the SME E-Commerce SeMces Undertaking and Themepark & Event Software Undertaking have been disclosed as 
discontinued operations and fInanc1al results of previous periods presented have been restated accordingly. to disclose the results 
of demerged undertakings separately from the Company's continuing business operations. 

4 During the quarter under review, the Board reconsidered the matter and approved to invest In So Hum Bharat D1g11al Payments 
Private 1.Jm1ted ("So Hum") to acqwe 50.50% instead of earlier approval of 33.33" shareholding (Post investment by lnfibeam 
along with exIst1ng investors of So Hum). The satd transaction was completed before March 31, 2021. As a result, So Hum has now 
become a Subs1d1ary of the Company 

5 The Board of Dtreetors approved the issue of 1 (One) Bonus Equity Share for every 1 (One) Equity Share held by the Equity 
Shareholders of the Company as on "Record Date" out of share premium account of the Company available as on March 31, 2020 
The Bonus Issue of EQurty Shares was approved by the shareholders in their EGM held on March 09. 2021 The "Record Date" was 
fixed as March 20, 2021 for determining the eligible Shareholders entJUed to receive Bonus Shares. The Bonus Equ,ty Shares were 
allotted on March 24, 2021 and the trading approval for the same wa.s received on March 31, 2021. These Bonus Equity Shares are 
ranking pan-passu in all respeets and carry the same rights as that of the existing Equity Shares. 

Accordingly, as per the lndAS 33 • Earnings per Share, the calculation of basic and diluted earnings per share for all periods 
presented have been adJusted retrospeetively. 

6 The Board of Direetors at its meeting held on May 27. 2021, has proposed a final d1v1dend of Rs. 0.0S per eQulty share (5%). 

7 The excepttonal item of Rs 82.8 million for the year ended March 31, 2020 IS on account of IND AS impact on fair value of 
investment in subs1dIary on account of loss of control and change in relat1onshIp from subSld1ary to assooates as per IN0 /15 110 
"Consohdated F1nanoal Statements". 

8 Based on the technical evaluation, during the year under review the Company has revised the useful hfe of certain intangibles 
including those acquired on Amalgamation. As a result of this change in estimated useful ltfe, the life of said intangibles assets got 
extended. ConsCQuently the amort1zatton for the year ended on March 31, 2021 has decreased by Rs 223.52 m1lhons 



9 The Company elected to exerose the opuon permitted under Sect1on 115 BAA of the Income Tax Act, 1961 as introduced by the 

Taxation l..lws (Amendment) ord,nance, 2019. Accordingly, the Company has recognized the provision for income tax for the year 

ended March 31, 2021 and re-measured tts deferred tax basis the rate prescribed In the said section The Impact or 
remeasurement of Deferred Tax on March 31, 2021 is accounted tn quarter ended March 31 2021 and year ellded March 31 

2021 Accord,ngly, Prt!11Ious penods tax expenses are not comparable. 

10 The impact of COVID19 still remains uncertain and could be different from our 6!1mates when we prepared these fmancral results 

The Company w,11 continue to dosely monitor any material changes to future economic cond1t1ons. 

11 The consolidated figures of the last quarter are the balanang figure between the audited figures In respect of the full financial year 
upco March 31, 2021 and March 31, 2020 and the unaudited year-to-date figures upto December 31, 2020 and December 31, 

2019 being the date of the end of the third quarter of the flnanaal year which were subJected to hm1ted rf\llew 

12 The figures for comparative penod have been regrouped/ redass1fied, wherever necessary, to make them comparable. 

Date: May 27, 2021 

Place: Gandhinagar 

For and on behalf of Board of Directors of 

lnflbeam Avenues Limited 

r-~ -<-- --­
Vlshal Mehta 

Managing Director 




